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A slodum Ref-sins
2015-2020

First they ignore you,
then they laugh at you,
then they fight you,
then you win.

Mahatma Gandhi



A slodum Refs-ins

Glogg mynd, gagnsaei, traust
Forsenda sjalfbeerra fijarmala

26 juli 2015 @

REF- kennslukverinn fialla um par grundvallarbreytingar sem
eru ad verda a svidi fidrmalarada og reikningsskila

Rannséknaverkefni a svidi eftirlits og
fiarmalamarkada
Kennsluefni tekid saman & grundvelli
rannsoknarstyrks fré Namsstyrkja- og
rannséknarsjodi Félags I6ggiltra
endurskodanda

vidmid sem byggja 4 greiningum 4 addraganda alpjodlegu
fidrmalakreppunnar -




anhverfi. Hvort sem peir tengjast i gegnum umhyggiju,
natur eda einfaldlega komast af, pa eru refirnir -3
0g mennirnir & islandi peir sému: islendingar.

e &
‘
A0 leika sér meo fé annarra

BENEATH THIS MASK THERE IS MORE THAN FLESH. Réttar uppl)"singar
BENEATH THIS MASK THERE IS AN IDEA, ) R ..
MR. CREEDY, AND IDEAS ARE BULLETPROOF ”sklpta ollu mali“

V FOR VENDETT

Katrin Jakobsdottir, formadur VG og forsaetisradherra,
flutti reedu a flokksradsfundi VG a Seltjarnesi, sem hofst i

dag.

]

FLUGVIK

91 Ritstjorn Kjarnans € 7. febrdar 2020




Saga fjarmala ut fra s6gu vesturlanda sidustu 117 ar

Heimskreppan 1929
Atferlis ?é}’;ra) ﬁsgaun d
hlutabréfamarkadi vard alls radandi { Akvardanir byggda & teeknigreiningu — Lo i
aad'mgam{a hennar finna hégnunartaekifeeri — fyrirtaekjadhaetta Atferlisfjarmal
skiptir ekki mali — ut af random walk
Modern Portfolio Theory
% Orkukreppa upp 1
e ar 1970.............. Dot.com hrun 2001.
£ Fyrirtzki hin nyja hagkerfis voru vitlaust ver?l&gﬁ a markadi.
- P/E hlutfoll virka ekki fyrir dot.com. CAPM verdlagningar-adferd
Humber o Stocs verdu mikid notud Wnu .......... !
Pi Gangverdsu
Reikningsskila Kenningar um fjarmadl : /il e : reikningskil . Cc?re and more
skradra fyrirtaekja ekki fyrirtekja eru byggdar 6 I V'aml’(", “’I" 5"’;”*"""
samramd. normative ndlgun” B Truin a hinn skilvirka markad - EMH skyrslugerd IR
e . | o 7 V3
Verﬁlbrefamar.kaalr fremur en : Sta6reyndarf]a,rmal
ofullkomnir stadreynanlegum- ,
visindum

fiagrmalamarkadi byggjast nu d ,,positive

Normatif visindi theories” — stadreynanlegar — eru
. visindalegar og byggja a
Glogg mynd

10nbylting, vidskipti & mlli landa, vidskipti New Deal,
med hlutabréf a 6fullkomnum hervaeding —og ..THE AMERICAN DREM - hlidarahrif Marshall adstodar utan USA........... Jeerreeeeanns 4

verdbréfamarkadi svo strid



Einkennandi i addragandi alpjodlegu fjarmalakreppunnar var
ad pad var fyrst og fremst unnid med pad sem haegt var ad reikna, ut
stadreynanlegt var ut fra megindlegum greiningum.

’-----------------q
Ur redu Jeremy Ruden, forstjora OFSI (kanadiska FME), 17 juni
2015 par sem hann var ad utskyra hvernig stadid hefdi verid ad I

madlum fyrir alpjédlegu fijagrmdlakreppuna
-------------------‘

A man is walking down a dark alley where he comes
across a second man. The second man is on his hands
and knees, crawling around underneath the only
lamppost in the alley. “Can I help you?” says the first
man. “Please,” says the second man, “l lost my car

keys.”

III

Finally, the first man gives up and says to the second:
don’t see your keys. Are you sure you dropped them
here?” “Not at all,” says the second man, “I dropped
them at the other end of the alley.”

“So why are we looking here!?!” asks the first man. The
second man replies, “Because the light is so much
better here!”




Kontra Radgjof ehf
Aukin ahersla a gadi vidboétarupplysinga i skyrslu stjornar
i arsreikningi tengist reynslunni af alpjodlegu fjarmalakreppunni

2005 2013 2014

Er innleidd su krafa ad skrad félog skulu setja upp Kemur krafan um ad vidbétarupplysingnar sem gefa Kemur krafan um ad gefid sé yfirlit yfir ahrif
arsreikning i samraemi vid alpjédlega skulu ‘gloggt yfirlit'skuli vera hluti skyrslu stjornar i starfseminna a umhverfi og upplysingar um
reikningsskilastadla. Markmid var ad auka arsreikningi. Eftirfylgni med pessu akvaedi er ad aukast félagslegapeett. Pessar krofur hafa fengid

samanburdahaefni a milli fyriraekja og a milli landa.
Ahersla 4 samraemda framsetningu 6likra fyrittaekja.

KRS

Innleiding IFRS a sama tima kemur
inn akveaedi i tilskipun ESB akvaedi um

Decision maker
information

hér & landi eins og i nagrannarlondum okkar — baedi hja
eftirlits og markadsadilum.

Vidbétarupplysingar i
skyrslu stjornar

2013 Grein 19 i arsreikningtilskipun ESB (2013/34/EU)
um ad vidbétar upplysingar skulu vera i skyrslu stjornar
i arsreikningi — og falla undir gaedakrofur ferla vid gerd

arsreiknings.
ﬂ Gronng
Sampen teu
Wyomarhate

og eftirin

toluverda aherslu hér a landi.

WIZSNGOALS
ENERBG
LECEE
BEHEEA-

Grein 19A i arsreikningatilskipun ESB
(2014/95/EU) med krofu um ESG
reporting

spoen

RS

Sampeett upplysingagjof
langtima virdisskopunar



Islenskar ﬁ/rir hrun 0g Jag. .

Erum vid enn og aftur ‘afsprengi adstedna og fjotrud skynsemi’

Gylfi P Gislason var ﬂagfne%{agur ad mennt,

rddherra og tonskdld. Hann lagdi dherstu d i

' kosti blandads hagkerfis og velti fy
' Vanda [itillar pjédar i floknum heimi

Tnutimans.
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Andri Snier Magnason
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Andri Snzer Magnason (1973-
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Armann borvaldsson (1968-

S i srur(u;ﬂaéfaf, etnkenndi. |

Afsprengi a0stedna 0g fjétrud skynsemi:

Addragandi og orsakir efnahagshrunsins a Islandi fra
sjonarholi kenninga og rannsokna i félagslegri sdlfraedi
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Medlagehygqu e inbint & agabkstafin og hann Hkadur afa prng! panni a0 10 eda ekkert it er tekid  Hgangs
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A sl6dum Refs-ins.......

2018 2019 20. februar.2020

f“bar ¢ 6 Abyrgir

stornvist — stjornarhaettir

F.U.B.AR. is an acronym for: ICEl  auknar krofur
LAND

SIF| um gagnseei

1. F*cked up beyond all reason.
2. F*cked up beyond all recognition.
3. F*cked up beyond all repair.

Trier, Germany

Gagnszislégin
Trier was established as a Roman outpost | 26 Juni 2020
" &«‘“’M
E A o _0\“‘
Gengi bréfa : . g
Icelandair fr:
@ Cengi

‘g 20 Global and Dutch
= 15 perspective

: 7 september 2020




Ad framsdgu lokinni verdur efnid rett Gt frd adstedum hérlendis og { samhengi vid hlutverk
lifeyrissjéda sem langtimafjdrfesta { m.a. innvidum og um fjdrfestingarkrofur lifeyrissjéda. [

7 september 2020 pallbordinu verda Gylfi Magnisson, Asgeir Brynjar Torfason og Yngi Orn Kristinsson.

MALPING

HAGFRADISTOFNUN

HASKOLA iSLANDS ) The effects of

Flugsamgéngur Covid-19 on

sem grunninnvidur 4 Aviation
i ljosi Covid ' |
sn{qonTheeuwes . i | Global and Dutch

- sérfraedingur i ~t Ly perspective
flugsamgongum - 4

Manudaginn 7. september
kl 15-16 @ Zoom

Verid oll velkomin

Nanar a hi.is




The Golden Triangle: Success in Europe

The successes of airports, governments and national flag carriers are directly
connected to one another. Their success is also connected to the success of
their national economies. This requires and justifies a high degree of

collaboration via “the Golden Triangle”.
The Netherlands has a Dutch State owns:

strong tradition of »70% of the Royal
collaboration in the Schiphol Group,
aviation sector. This »14% of KLM

has been supported by
the early recognition of
the importance of
aviation to the country’s
social and economic

AirFrance and
»5% directly in KLM.
»Supporting KLM with

El(;\R/|?_')4b A dySc;uphol Group is an
irport company with an

f’FOI' decé%%!ﬁ‘%oﬂﬂﬁ{ét important socio-economic
|-ndustry has been an task. Amsterdam Airport
important catalyst of Schiphol creates value for the

economic growth and social community and for the
welfare in the economy not only in the
Netherlands... This means greater Amsterdam

future wealth and wellbeing | 4+
of KLM and the Netherlands
are inextricably

¢ metropolitan area but also in
h I the rest of the Netherlands

Sustainable
aviation
Group and beyond, too.”*
intertwined”*
[ * From Schiphol website. TKLM 2019 /

Arnrnmianl Ranart




What about the Golden Triangle in
lceland?

Strong interdependency Keflavik Netherlands: 100 years of cooperation,
and Icelandair — cooperation is key stimulating traffic and sustainability
Government Government

Pension Funds?

pe ..+.. @

Group

ICELANDAIRA

Icelandair Keflavik Airport KLM Group Amsterdam Airport Schiphol

FLUGVIK




Segir djarft skref a6 fjarfesta i flugfelagl

07.09.2020 - 20:32  Efnahagsmal - Innlent - COVID-19 - Ferdabjor s5j63ir %

IIIII

Kans i g et g sty gl um
pesar mundir g ad ad et sy eysiodina ad egg
ram verulegt flomagn, Ik farfesting et adlasem b meir
apspol g et tengingu i ugerann Sikur adise ekt
aniogafve i lends esa st

Gy!ﬂ Ngnissom professor o fosetiesitaraioeldar kol
5

0 Kjarninn
degir aokomu rikisins vera ,lykilatridi“ i

rekstri Icelandair og Keflavikurflugvallar

Fyrrum radgjafi hja Schiphol-flugvelli segir mikilveegt af hinu opinbera ad vera tilbuid til ad verja alpjodaflugvelli og
bjédarflugfélog falli i kreppum.



The Golden Triangle- The Opportunity Now

THE GOLDEN TRIANGLE

There is a strong case for combining discussions about
Keflavik Airport/Isavia and Icelandair.

The success of Keflavik/Isavia, the State and
Icelandair is directly connected to one another and

this requires and justifies a high degree of
collaboration.

=> Window of opportunity to stabilise the

Icelandic aviation sector

=>» Tying a Keflavik participation to the rescue
of Icelandair ensures greater likelihood of

sustained long-term financing by the
pension funds.

&

Landsbankinn,
Islandsbanki
Owned by the
Icelandic state —
this means the

o € LsR
kehlder i | Jeem—— ~ [=]GiLDI
Icelandair’s | islandsbanki
e roveh ©BIRTA
S
@ STEFNIR

Aviation Sector

Icelandic State

Both Aviation enterprises
represent an important part
of Iceland’s infrastructure

Successful
stabilisation of the
Icelandic aviation

system, including the
rescue of the hub
carrier providing
international
connectivity, plays a
critical role for
economic recovery
and opens up the
door for additional
long-term oriente
equity capital.

|CELANDAIRA

state-owned.

Innvidir fjdrfestingar
Pension fund investors

12% 11% >9% 37%
F‘,I. N B E GILDI MM\,
fogrissjodurinn : | m ALMENNI

: | — G A
MM\ge.. S 3TAPL Ly LiFsverk
lu MIALME"NI 3 i LIFEYRISSJODUR
Urevmzzicouam : | -\ om Lifeyrissjéour
Lifeyrissjédur 5 STAPI : : , " g Vestmannaeyja
verzlunarmanna | 0 Towe : ! Frialsi
S - Iifeyrissjédurinn (aresma
SL lifeyrissjodur : : .
L LSBI
ra FESTA @ B!RTA [ Lerrissoaur

77777777777777777777777777777777777777777777777777777777 Rangaeinga

Timing
The timing needs to be right to

commit additional capital to
Icelandair

and national interest.

Major lenders with large
exposure to Icelandair are

Keflavik
Addresses Keflavik’s long-
term capital needs as well.

2016
Fjarmalaeftirlitid
Innvidir
fiarfestingar
There is already a fund
established with
committed capital from

the pension funds to co-
invest in infrastructure

Al

Pension Funds
Pension fund investors can
better align short and long
term interests and spread
risk thru participation in
the complete aviation
system.

13



Kontra Advisors is a specialised financial advisory firm. We encourage a longer-term focus in business
and investment decision-making.

SIGURJON G. GEIRSSON | FOUNDER AND PARTNER
Sigurjén founded Kontra Advisors after having identified a
gap in the Nordic markets for financial advisory services due
to the changing nature of the investment decision process
and governance. He has previously worked in Financial
Advisory at EY and PwC within the financial sector where he
has advised the largest banks, insurance companies and

SIMON THEEUWES MSc RC | EXPERT ADVISOR

Simon is an aviation industry expert, with a deep
understanding and significant experience in how to invest in,
develop and manage international airport assets. In the past
12 years he was involved in major M&A activities of Royal
Schiphol Group (RSG) and its group financing activities.
Before joining RSG, Simon worked in a Corporate Treasury

asset managers in the Nordic region. Sigurjon has also held & Investor Relations function with a Dutch listed global IT
senior positions at the Financial Regulator (FME) and firm active in more than 35 countries. Before, he was
Landsbanki. He is a member of the Financial Accounts working for 7 years in the investment banking industry for
Advisory Committee and of the Good Governance both UBS and ABN AMRO.

Professional Group.

JEFFREY SUSSMAN, CFA | MANAGING DIRECTOR

Jeff is responsible for Kontra’s corporate finance practice. He
has managed engagements for European corporates seeking
to raise debt and equity capital from the US private markets
and manages Kontra’s relationship with NY-based private
equity firm Silver Swan Capital. Previously he worked at
Deloitte Financial Advisory in Zirich where he was an advisor

JAKE BLOCK | SENIOR ADVISOR

Jake focuses on corporate finance engagements with
Kontra. He has previously worked in equity capital markets,
private wealth and investment banking positions. This has
included work in M&A advisory roles at Banc of America
Securities, Credit Suisse and Schroders. Jake was also a
European Equity Specialist at Nomura Securities where he

to major Swiss banks, Fitch Ratings in New York as a credit managed Nomura’s relationships with US West Coast
analyst and Fredell & Co Structured Finance, structuring and stakeholders in Easy Jet, Ryanair, British Airways and
arranging debt capital markets financing for banks and Lufthansa and marketed European transport, airline and
corporates. infrastructure companies capital raises and stake

dispositions/acquisitions.

Lo 1] g -term Va I ue C reati on 'mgea longer-term focus in business and investment decision-making

CONFIDENTIAL



Our Approach - Thought Leadership

ACADEMIC RESEARCH

Work is supported by academic
research.

Active teaching and research in fields
in Accounting, Finance and Academic
work at University of Iceland.

SFF‘ Madlstofa %
I % Lifeyrissjodir, vea
£ +* langtimafjarfestingar

Active dialogue with market
participants and forums to promote

B development of standards.

REGULATORY AUTHORITIES

Member of the Financial Accounts
Advisory Committee and Financial

Advisory Committees.

Active dialogue with FME, RSK and
Ministry of Finance.

MARKET INITIATIVES

Engagement with IIRC.

Connection to investors - focus on
long term value creation.

15



Kontra Nordic- Stakeholder Engagement to Date

Ferdapjonusturadstefna Landshankans 2019

Hagfraedideild Landsbankans
26. september 2019

Fer0apjonustan a timamotum

Komié er ad timamdtum { uppgangi feréapjénustunnar d Islandi eftir ndnast

avintyralegan véxt sidustu dr. I pessum kafla er m.a. fjallaé um hvernig fjéldi
og samsetning erlendra feréamanna hefur préast, veltu fyrirtakja [ greininni
og breytingar d iutgjéldum feréamanna

P

aviation and tourism

The.importance of X

27th of January 2020, Hilton Reykjavik Nordica

4

S r r Madlstofa

. _)?z Lifeyrissjodir, EJ

*E 'b‘ langtimafjarfestingar

og st10$rhaethr

Schlphol

rABa Group
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Schlphol

Group

» Kontra together with Royal Schiphol
Group explored the opportunity of a
soft PPP of Keflavik International
Airport.

» Schiphol concluded it represented a
real opportunity.

¢ . .
— AI:.>\,/rg|r '
stjornvist  Stjornarhaettir -

“We worked with the team of
Kontra on an emerging opportunity
and were impressed by their
knowledge, insight and connections.
The work was conducted in a highly
professional and timely manner and
met our expectations in terms of
quality. We highly recommend
Kontra for assignments.”

Kjell Kloosterziel

l%ED auknar kréfur um New legislation on
O SIF gagnseei transparency.
N N o o
v v v
& & N N
N@ '\fv ,»,Q '\,\
COVID Crisis

w#m

S 75 238

\»»\"“ Un,,
Winar S

o
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Background:

The Ongoing dialogue and wor

on PPP and Governance

Soft PPP concept to proof of concept

2016 |

LANGTIMA FJARFESTINGAR
i INNVIDUM

Bjorn Z. Asgrimsson,
Séfraedingur Fjarmala-
eftirlitsins er starfar um
pessar mundir ad méalefnum
lifeyrissj6da hja OECD i Paris.

» Countries such as Canada,
Australia, and the UK have
used cooperation through
soft PPP as successful tool to
establish stronger pension
fund investment
management.

2019 |
e “We worked with the team of
- T Kontra on an emerging
SChlphOI opportunity and were impressed
Group by their knowledge, insight and
connections. The work was
» Kontra together with Royal Schiphol conducted in a highly professional
Group explored the opportunity of a and timely manner and met our
soft PPP of Keflavik International expectations in terms of quality.
Airport. We highly recommend Kontra for

» Schiphol concluded it represented a

real opportunity.

Governance and Transparency

assignments.”
Kjell Kloosterziel

E Asgeir Brynjar 'a
Torfason

Audit Committee
Member Gildi

REF-research project

Sigurdur Olafsson

ot " [SBENDING
Festa Um oﬁarhagSIegar upplysmga‘r Og abyrga Stjomarmanna Vikurit um vidskipti, efnahagsmal og nyskdpur
adrir firmagnsveitendur leidi pessa
M*:;::mgﬁ Stjérnarmenn bera n
- e abyrgd en adu
Vidmid um samremds framsetn-
ingu éffirhagslegra vidbdtarupplys- ficfetingabankastarbemi, sem bélst
inga hafa til bessa ekki verid til hér ﬁ;:&‘:n;mﬂuhm
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Sidasta kvoldmaltid .jpg

Both Thaddeus and Matthew are turned toward Simon, perhaps to find out if he has any answer to their initial questions.



Kontra Nordic

Focus on long term

value creation

We encourage a longer-term focus in business and investment decision-
making

Lifeyrissjodir, langtimafjarfestingar og stjéornarhaettir

pridjudaginn 10. desember kl. 12-13:30 { Hatidasal Haskéla Islands

Malping & vegum Hagfreedistofnunar Haskolaslands, Landssamtakalifeyrissjoda
og Samtaka fjarmalafyrirteekja.

Fyrirlestrar

+ Langtimafjarfestingar og lifeyrissjodir — helstu &skoranir.
Olafur Sigurdsson, framkveemdastjéri Birtu lifeyrissj60s.

» Samviska eda stjornviska i lifeyrissjodum — er hlutieysi géd stjérnun?
Benedikt Johannesson, steeréfraedingur og fv. rabherra.

+ Langtimafjarfestar og fjarfestingar i innvidum — samstarf opinberra adila
og einkaadila. Jake Block, sérfraeedingur i langtimafjarfestingum.

3 HASKOLI ISLANDS

Erindi Jake Block fer fram & ensku




Auknar krofur til fjarfesta i Iégum 129/1 997 sem kom inn arid 2016

nr. 102/2020

Fjarmagnsveitendur
(bankar, lifeyrisj6dir)

R

L6g um lifeyrisjodi - ny akvaedi i 36.

gr.

» krofur um fullnagjandi greiningar
sem forsenda akvardana

» abyrgd stjornar ad framfylgja

1997 nr 129 23, desember
Lég um skyldutryggingu lifevrisréttinda
og starfsemi lifevrissjooa

betmibdin .awm Mfevrissjoda.]”

Vg moes e g

-hfyuqoa—qe-&:ﬂhqu&
Hoduns og amstakra deilda hans | mwens wd eftrtald-

a veghur og mnan bewrra muwka sem ulgremnd eru i pessum
kafla

1. Lifeynssyodar skal hafs hagsaan syodfelaga 28 leadar-
hosa

2 Lifeynsyodur skal borfa ol aldursamsetungar 900-
felaga og aamarna uypmngafreddepra pama sem shnf hafa 3

skuldbendingar
3. Allx fjafestngar skulu bygplar 3 niagad gen-
/ mgu 3 upplysngum med onves. g huafiaraede og 2d-
sems safans § heald § buga

4. Lifeymsnodur skal geta bess 23 eigmr 9odsms séu
axglega Holbeeymar tl 20 kooud s¢ i veg fime sampyoppun
o uppsdim dhxtn | cgaasafnenn. ma med pri 23 grta 2
fiipgm dbetu exmstakya eigna o agaafiokia

5. Lifeymsgodar skal setia sér sadferdesleg vadmmd i §ir-
festmpan

Hertar krofur i 16gum
um lifeyrissj6di ad
fiarfestingar peirra séu
byggdar & videigandi
greiningu upplysinga.

Steerri fyrirtaeki d
Lég (102/2020) um breytingu a

I6gum arsreikninga (3/2006)

» Gagnseei i rekstri staerri félaga

» Verid ad herda kréfur til 6skrédra Aoy B
og tryggja fylgni hja skradum r- stjomarhaettir

: auknar kréfur
2006 w3 17, jantar @ um gagnsei
Lig um arsreiknings

Log nr. 102 9. juli 2020. ~ --"

Log e
26 Juni 2020
-.mc-.nl—-m-.m-m = 0
- e Wik g e felaga)
66 g1 bapanns crdant o, dsant Byrindgn
PRdosw appd impas am v angar Mot o v iinem
Fakywnu stpounan felagn skv 9 sobed 2 g o folagan sky coop bbb 11 bl 2 o il
NV botar Vi wpplysimpar ok 6% g venta glogat el y B arangur | rekatn felagrine
108 heas o3 Juoun samt By wngn 4 ssegunahietn og o taaubamim som pad vendes i s
fyvur o skal skyvals stpdemar. eftir Pos voms vid A hada a0 geyms tlv s il Garkhads o
wettar onu foae | A os freban ok A beun
| vidbotampply vmgum v | omgr okl o Sromnr Gallad wes. oftir Pri soms v0d 4
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Log & Islandi hafa ekki
verid skyr vardandi
gzedi birtra arlegra
stjornendaupplysingar
til greininga (sbr. USA
10-K information).




Félog galo endurskodenda

| upphafi Ghaettustyringar-
ferisins er naudsynlegt ad
gera sér grein fyrir og
skilgreina hvada Ghasth
fyrirtaokid byr vid.

|

Anno 1998

Uig. Félag lbggitra endurskodenda
Abm: Asta H. Bragaddtic
September 1998

21. drgangur, 3. tolublad
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Ahzttustyring

fyrirtaekja og
afleidusamningar

dhatu fyrirtackis er einnig mik
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thé blessi
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Kontra Nordic

Focus on long term

value creation

We encourage a longer-term focus in business and investment decision-
making




